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seventeen, and to allow the employment of children as young as ten years of age. Legislation for the protection of women and minors had the support of liberal circles and of many industrialists, especially in the St. Petersburg region, where the level of wages was higher than in the densely populated area around Moscow. The St. Petersburg manufacturers, therefore, had good reason to believe that the unrestricted employment of women and children worked to the advantage of their Moscow competitors, who, as a group, opposed all labor legislation. The partial removal of restrictions on night work and child labor was. thus, a victory for the more ruthless employers.
The shifts in peasant and labor policies may be explained, to some extent, by the predilections of the successive ministers of finance, even though the most progressive factory law of this period (the law of June 3T 1SS6) was framed by the ultra-reactionary Tolstoy. N. C. Bunge, minister of finance in 1881-1886, was a man of relatively liberal views; his successor, I. A. Vyshnegradsky (1887-1892), a successful businessman and, like Bunge, a former university professor, was an aggressive and unrepentant conservative. Since neither was a statesman of uncommon ability or influence, the course of financial policies was only too often determined by the immediate exigencies of the treasury, the sway of conventional economic and political doctrines, and the inertia of the bureaucratic tradition.
The wars of Alexander II and the unskillful and onerous methods of financing railway construction aggravated, as has been related elsewhere, the familiar disorders of Russian public finance: depreciated currency, unbalanced budget, large public debt, and the crushing burden of taxation borne almost exclusively by the lower classes. Both Bunge and Vyshnegradsky, like their predecessor Reutern, strove to prevent the depreciation of the paper ruble and to link it eventually to precious metal by building up the gold reserve. The printing press was used but sparingly. The volume of paper currency in circulation decreased from 1?133 million rubles in 1881 to 1,046 million in 1886, and remained at that level through 1891; it rose, however, to 1,196 million in 1893 and 1894. The outflow of gold which began during the Turkish war was checked, and from 1881 to 1887 the gold reserve was irnmtairced at 171 million rubles; it rose to 211 million in 1888 and to 361 million in 1894. The paper ruble, nevertheless, continued to fluctuate; it was quoted at 66 metal copecks in 1882, at 56 metal copeck in 1887, at 73 metal copecks in 1890, and at 67 metal copecks